TWENTY-FIRST ANNUAL REPORT 
of 
GENERAL MOTORS CORPORATION 


Year Ended December 31, 1929 


March 19, 1930. 
То the Stockholders: 


The consolidated balance sheet and summary of consolidated income of General Motors 
Corporation and subsidiary companies for the year ended December 31, 1929 are submitted 
herewith. Attention is called to the fact that certain subsidiary and affiliated companies are 
not consolidated in the accounts of the Corporation. A list of these companies, not consolidated, 
is set forth on page 23. 


General Motors Corporation net earnings for the year 1929 were $248,282,268 and compare 
with $276,468,108 for the year 1928. Earnings for 1929 are after adding $2,311,875 which is the 
Corporation’s proportion of the earnings and losses of subsidiary and affiliated companies not 
consolidated but accruing to General Motors Corporation in excess of dividends received. For 
the first time, the total net earnings of General Motors Acceptance Corporation and General 
Exchange Insurance Corporation, which are 100% owned, have been consolidated in the income 
account of General Motors Corporation. The undistributed earnings of these two subsidiaries 
therefore have not been included, as was the case in previous years, in the figure which represents 
the Corporation’s proportion of undivided profits of subsidiaries not consolidated. After pay- 
ing regular dividends on preferred and debenture stock requiring $9,478,681 for the year, there 
remains $238,803,587, being the amount earned on the common shares outstanding. This is equiva- 
lent to $5.49 per share on the $10 par value common stock now outstanding and compares with 
$6.14 per share earned in 1928. 
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Although the record of earnings is set forth in detail elsewhere in this report, for the sake of 
ready reference the following comparison is made: 


Net Increa$e over 
Year Earnings Previous Year 
1925 8116,016,277 $64,392,787 
1926 186,231,182 70,214,905 
1927 235,104,826 48,873,644 
1928 276,468,108 41,363,282 
1929 248,282,268 *28,185,840 


*Decrease 


On December 10, 1928 there was authorized by the stockholders an exchange of two and one- 
half shares of the newly authorized $10 par value common stock for one share of the $25 par value 
common stock previously outstanding, which exchange became effective in January 1929. On 
March 12, 1929 a regular quarterly dividend at the rate of $3.00 per share per annum was estab- 
lished on the $10 par value common stock, and was continued throughout the year 1929. In ad- 
dition, an extra dividend of 30 cents per share was paid on July 2, 1929. On November 14, 1929 an 
extra dividend of 30 cents per share was declared, which was payable on January 3, 1930, out of 
the earnings of the year 1929. The total dividends on all classes of stock declared during the year 
1929 amounted to $166,078,688, which compared with $174,704,758 for the year 1928. 


After providing for the payment of dividends, there was available out of earnings for rein- 
vestment in the business, including the Corporation's proportion of the earnings and losses of sub- 
sidiary and affiliated companies not consolidated but accruing to General Motors Corporation in 
excess of dividends received, a total of $82,203,580. This compares with $101,763,350 available 
for reinvestment during the year 1928. Capital stock increased $4,000,000 and surplus increased 


$95,101,679 during 1929. 
A large part of the Corporation's surplus funds were used during 1929 for the acquisition of 


additional properties which should result in a greater return on these funds. As a result, net work- 
ing capital at the close of 1929 amounted to $251,287,782, or a decrease of $44,500,522 from the 
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:omparable amount of $295,788,304 at the close of the previous year. The following summary shows 
эіейу the comparison of the working capital items at December 31, 1929 and December 31, 1928: 


Zurrent Assets: 1929 1928 
Cash, U. S. Government and other marketable securities $127,351,530 — $215,905,230 
р агаа oos S oa nies e 13,579,613 9,273,824 

| Notes and accounts гесеіуаЫе 1... 35,844,228 43,354,133 

ОЕ а АОС Ао аи 188,472,999 196,692,868 
Prepaid ехрепве$....................—..—.—...-—-——.—.——.—- 3,712,575 3,583,232 

Total Current Assets а $368,960,945 — $468,809,287 
wurrent Liabilities: 
Accounts payable and accrued liabilities _.002 $ 65,296,001 $ 85,425,207 

| U.S. and foreign income taxes... een 28,701,486 33,225,609 

, Employes savings funds, payable within one year .......... 9,010,571 9,302,494 
: Accrued preferred and debenture dividends... 1,615,015 1,567,673 

. Extra dividend payable on common stock... 13,050,000 43,500,000 
Total Current Liabilities... e $117,673,163 $173 ,020,983 

Net Working Сартиа.............—...-—..—--—-.--—.—- $251,287,782 . $295,788,304 


Total real estate, plant and equipment accounts show an increase of $66,893,221 over the 
previous year, representing an expansion in the Corporation's facilities, the purposes and necessities 
of which are explained elsewhere in this report. The net balance in real estate, plant and equip- 
ment accounts, after deducting the increase of $31,414,850 in depreciation reserves, shows an 
increase of $35,478,371 over the previous year. Investments in subsidiary and affiliated companies 
not consolidated increased $89,451,320, the details of which are shown elsewhere in this report. 
The increase of $7,006,950 in goodwill and patent account resulted from the acquisition of certain 
additional properties and represents the excess of the consideration given for these properties over 
the net tangible assets acquired. 


Attention is called to the fact that the total increases on account of plant additions and the 


^ acquisition of additional properties involved expenditures of $142,701,398. This was financed out 


of accumulated profits without increase in the Corporation's capital stock accounts, except for the 
issuance of 40,000 shares of 7% preferred stock at a value of $4,865,444 in connection with the 
acquisition of the assets and business of North East Electric Company. In addition to the above, 
investments in subsidiary and affiliated companies not consolidated increased $20,650,093, due to 
the adjustment of the book value of the investment in General Motors Acceptance Corporation 
to the total of the capital, surplus and undivided profits of that subsidiary at December 31, 1929. 
Of this increase, $6,340,710 represented undistributed earnings during 1929, which have been re- 
flected in the 1929 earnings of General Motors Corporation. 


* * * 


{5} 


thee EN Masel СААЯ "TES LÁ — o Е pd 


° 


ANNUAL REPORT OF GENERAL MOTORS CORPORATIO? 


An Operating ‘Review of the Year 


During the year 1929 the Corporation broadened its operations through the further develop- 
ment of its own operated properties and also made important acquisitions of additional properties, 
both at home and abroad. In the annual reports covering the years 1927 and 1928, attention was 
called to the possibilities in the future of employing additional capital. The development 
which took place last year followed the principles established in these annual reports. 


Increases in real estate, plant and equipment accounts—a total of nearly $67,000,000—were 
required during 1929, partly to bring plant capacity up to current requirements and partly to 
broaden the scope of the Corporation's manufacturing operations by producing more and more of 
the components entering into completed products. The increases in plants were in large part re- 
lated to the Chevrolet development, and involved increases in the Chevrolet Motor Division, in 
the related Fisher Body operations and in the foreign assembly plants. The Chevrolet volume has 
more than doubled since 1925 and reached a record of 1,333,154 units in 1929. 


At the present time the productive capacities of the Corporation's plants are well balanced 
and the Corporation is manufacturing within the scope of its own operations not only all the 
important components involved in the completed product, but important accessories as well. It 
is not anticipated that any substantial increases in capacity will be required during the year 
1930. 


The most important acquisitions or additions to the Corporation’s operating properties 
effected during the year, consisted of an 80% interest in Adam Opel A. G., Rüsselsheim, Germany, 
a 25% interest in Bendix Aviation Corporation and a 40% interest in Fokker Aircraft Corporation 
of America, while McKinnon Industries, Limited and North East Electric Company were com- 
pletely purchased and consolidated as operating divisions. In addition to the above, the General 
Motors Radio Corporation was organized in which General Motors has a 51% interest. The total 
cost of acquiring the above interests amounted to approximately $65,050,000. Furthermore, new 
subsidiaries were created and existing subsidiaries were expanded to supplement the Corporation's 
major operations. The most important single item was a subscription to an increase in the capital 
stock of General Motors Acceptance Corporation, requiring an investment of $6,250,000. 
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The Corporation’s sales for the year 1929, excluding all inter-company items, amounted to 
$1,504,404,472 as compared with $1,459,762,906 for the year 1928, or an increase of substantially 
3%. А comparision of dealers sales to users, shown in detail elsewhere in this report, is displayed 
here for ready reference: 


Dealers Sales Increase 

of Cars and over 
Year Trucks to Users Previous Year 
1925 827,056 169,488 
1926 1,215,826 388,770 
1927 1,554,577 338,751 
1928 1,842,443 287,866 
1929 1,860,403 17,960 


During the year under review the Corporation’s sales of cars equalled approximately 34% 
of all cars produced in the United States and Canada. 


Attention was called in the previous annual report to the important development that took 
place during 1928 in the engineering and manufacturing program which resulted in the introduc- 
tion of the Chevrolet six cylinder car at the end of the year. It is gratifying to be able to record 
that the public acceptance during 1929 of the six cylinder Chevrolet was an exceedingly generous 
one. Notwithstanding important competition entering into that price field, there resulted an 
increase in the total number of cars sold by the Chevrolet Motor Division. During the year 
the Viking Eight was introduced by the Olds Motor Works Division as a companion car to the 
‘Oldsmobile Six. The Marquette Six was introduced by the Buick Motor Division as a supple- 
mentary line to the Buick Six. 


Furthermore, there was brought to completion during the year the development of an addi- 
tion to the Cadillac line—the Cadillac V-16—first shown publicly at the New York Automobile 
Show in the first week of 1930. It seems fair to say that the Cadillac V-16 represents the first im- 
portant step forward in the super-luxury type of motor car that has been made for several years past. 
It is in every sense of the word an engineering achievement. It is the purpose of the Corporation, 
through the Cadillac Motor Car Division, to maintain the Cadillac V-16 as a car with super-luxurious 
appointments and possessing super-extraordinary performance characteristics. A new standard 
for motor cars has been established in the Cadillac V-16. The Cadillac V-8 will be continued along 
the same lines and with the same policies that have placed it in its present enviable position. 


ТУ 
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General Motors now produces ten distinct makes of passenger cars, with a total of 137 styles 
and body types, ranging in price from $495 to $9,700 at the factories—‘ 4 car for every purse and 
purpose" —as follows: 


No. of 

Models Price Range 
Chevrolet............ 0c cee Ыз Каз 8 $ 495 to $ 675 
Pontiac: ъзък bore Reit 7 745 875 
Oldsmobile. ................... 7 895 1,060 
Магдоеїбе..................... 6 990 1,060 
Oakland... uir mre 7 1,025 1,195 
Мыне гр EUREN 3 1,695 1,695 
Buick. zur eli ГГ: 15 1,260 2,070 
LaSalle. iiie Rt 13 2,385 3,995 
Cadillac М-8................... 21 3,295 5,145 
Cadillac У-16.................. 50 5,350 9,700 


An operating review of the year would not be complete without mention of the fact that a 
new record was established by the automotive industry in the production of approximately 5,622,000 
motor cars and trucks compared with 4,601,000 in 1928, the best previous year. This very 
substantial increase was materially in excess of that indicated by what might be termed a normal 
trend. It was caused by the influence of several factors. In the first place, during a substantial 
part of the year the country was favored with remarkable industrial activity and the greatest 
prosperity that had ever been enjoyed. Employment was at a high rate; high wages prevailed; 
purchasing power was at its maximum; and there was added during most of the year the psycho- 
logical and practical influence of increasing security values. Further, a considerable amount of 
business normally applicable to 1928 was unquestionably carried into 1929, due to a shortage of 
motor cars during 1927 and 1928 in the low price field. As a matter of fact, the verv substantial 
increase in volume during 1929 occurred almost entirely in the low price field. 


The record production of the earlier months of the year was followed by a lowering of produc- 
tion levels during the latter part of the year. Giving consideration to the declining trend in 
general business activity which developed during the last half of the year, and recognizing the 
practical and psychological effects that might result from the very drastic reduction in security 
values, General Motors deemed it desirable to reduce manufacturing schedules of the Corporation’s 
properties, both primary and secondary, in a very material degree. 
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Review of ‘Recent eAcguisitions 


In view of the important amounts already stated, which were invested in additional properties, 
it is proper to record in greater detail the purposes actuating such acquisitions. 


Арам Орг A.G.—The policy which the Corporation is following in the development of its 
overseas business has been stated at various times in previous reports. So far as possible it consists 
of making General Motors a local institution in each country in which it is operating, rather than 
a foreign concern doing business in that country. This is accomplished by recognizing the customs 
of the country, and harmonizing the Corporation’s procedures and policies with such customs. 
So far as possible, native personnel is employed. The Corporation’s products are adapted in 
the fullest possible measure to the local taste. Experience has shown that in that way the most 
effective result can be obtained. In most overseas countries it is possible to adapt the Corporation’s 
products to the end that a very substantial part of the market becomes a potential customer for 
those products. In countries of a manufacturing character, however, due to local policies, legal 
and otherwise, and to different economic conditions that prevail, the motor car usually assumes 
characteristics influenced by local conditions to a degree that even with the most effective adaptation 
of the American car, its sale is limited in scope to a relatively small part of the business available. 


In line with the above, there appeared to be an opportunity whereby the Corporation could 
enlarge the scope of its activities in Germany, as well as increase the effectiveness of the large 
volume of business it already enjoyed in that country. It seemed desirable, therefore, to develop 
an operation that would enable the Corporation's engineering, manufacturing and distribution 
experience and methods to be further capitalized by the introduction of such products as would 
conform in the fullest possible degree to the necessities of that particular market, and would be 
designed and built with sole regard to local limitations and standards, influenced only by those 
factors that would give the most constructive final result. This led to the association with Adam 
Opel A.G., which manufactures the Opel automobile as well as other Opel products. This com- 
pany enjoys a very important position in the automotive industry of Germany, manufacturing 
about 40% of the total number of cars produced in that country. Its products are sold through a 
well established and extensive dealer organization distributed throughout Germany and the sur- 
rounding countries. It ranks, as to size, among the first ten German industrial organizations. 
Its plant is strategically located, and well adapted from every standpoint to produce economically 
in large volume any type of motor car and truck that may be desirable. 


The automotive industry in Germany, due to conditions entirely beyond its control, has not 
yet reached, in any sense of the word, the advanced stage that has been elsewhere attained, partic- 
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ularly in the United States. It is impossible to assume other than that during the not too distant 
future an important development must take place. Irrespective of how effectively the German 
market may be developed through the introduction of American made products—a business which 
is sure to grow from year to year—yet entirely independent of this there is almost a certainty of a 
still greater expansion along the line of a product more closely aligned with national necessities. 
It is believed that General Motors, in associating itself in a substantial manner with the present 
dominant manufacturer, extending to that manufacturer the benefit of the Corporation's experi- 
ence and through the assistance of capable personnel, familiar with its ways of thinking and doing 
will, through evolution, create a business that will result in a very satisfactory return to the stock- 
holders on the capital employed. In line with the Corporation's general policy, Adam Opel A.G. 
will be maintained in every sense of the word as a German institution. It will be the policy of 
General Motors to respect and maintain the policies and traditions which have placed Adam 
Opel A.G. in its present enviable position. 


FOKKER Arrcrarr CORPORATION or ÁMERICA— This organization, although young in years, is 
old in point of experience. This is because of the broad experierice and high technical skill of its 
engineering staff. General Motors, in forming this association, felt that, in view of the more or 
less close relationship in an engineering way between the airplane and the motor car, its operating 
organization, technical and otherwise, should be placed in a position where it would have an oppor- 
tunity to contact with the specific problems involved in transportation by air. What the future 
of the airplane may be no one can positively state at this time. Through this association General 
Motors will be able to evaluate the development of the industry and determine its future policies 
with a more definite knowledge of the facts. 


Benpix Aviation Corporation—This institution is an important manufacturer of acces- 
sories applicable to both the motor car and the airplane. It owns and controls important and 
fundamental patents involving a wide range of devices necessary to both the industries named. 
General Motors is a large purchaser of Bendix products. Bendix Aviation Corporation has a 
highly qualified technical organization and its opportunities are great for further development in 
the important fields in which it is specializing. It is believed that this acquisition will result in 
benefit to the Corporation in many ways in addition to the emvloyment of capital with a satis- 
factory return. 


GrNERAL Motors Rapro Corporation—General Motors Corporation became interested in 
the radio industry through a study made in connection with the application of the radio to its 
motor cars. As а result of this study and recognizing that General Motors already had technical 
ability, manufacturing capacity and opportunities for distribution, it was deemed advisable to 
capitalize these advantages and diversify still further the Corporation's operations by entering 
this particular field in which a constructive opportunity existed. In view of the fact that this 
activity was organized during the latter part of the year 1929, not much can be said at this time 
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as to results actually accomplished. That will be a matter to be dealt with in future annual 
reports. 


New Operatine Divistons—In connection with the new operating divisions already men- 
tioned, the following should be recorded: 


McKinnon Industries, Limited, was purchased in March 1929 for $2,968,440, payment being 
made in 37,10514 shares of $10 par value common stock acquired in the open market for this 
purpose. Ítis a Canadian manufacturing organization producing automobile components, which 
was acquired to strengthen the Corporation's operating position in Canada and throughout the 
British possessions. 


The business of North East Electric Company was acquired in October 1929, General Motors 
paying therefor $11,710,394, of which $4,912,111 consisted of 40,000 shares of newly issued 7% 
preferred stock at current market price and accrued preferred dividends thereon. The balance of 
$6,798,283 was represented by 106,667 shares of $10 par value common stock acquired in the open 
market for this purpose. For some years this Company has been an outstanding manufacturer 
of starters, ignition systems and other electrical equipment. By consolidation with the Corpora- 
tion’s other electrical activities, not only a more effective general result will be made possible but 
through the acquisition a substantial amount of new business has been obtained. 


AC Spark Рис Company—A minority interest of 25% in this Company was purchased late 
in 1929 for a cash consideration of $5,500,000, Since 1909 General Motors has owned a majority 
interest in this important manufacturer of automobile accessories and through this purchase be- 
comes the sole stockholder. 


Motor Accountinc Company—In dealing with new subsidiaries created and expanded to 
supplement the Corporation’s major operations, particular attention is called to the activities of 
Motor Accounting Company. No more important problem faces the Corporation today than 
that of establishing the dealer organization on a strong foundation of stability and earning power. 
This is vital to the dealer organization, and it is equally important to the Corporation, While 
much has been accomplished, much more still remains to be done. 


The most constructive step forward has been the development by Motor Accounting Com- 
pany of accounting systems and audits for dealers, with a view to enable both the dealer organiza- 
tion and the Corporation to analyze properly the various problems of retail distribution with 
accuracy and intelligence. It is impossible to deal scientifically with any situation unless the facts 
involved are available. “Accounting,” in the sense in which it is used here, is meant to convey an 
entirely different meaning from that ordinarily associated with that term—a more modern and 
more scientific interpretation, which is not merely an historical record of the past, but which develops 
the probable results of the immediate future and enables alterations in operating policies to be 
made in advance in accordance with such trends, to the end that, if properly interpreted and intelli- 
gently carried out, a reasonable profit at the end of the period becomes far more certain. 
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General eMotors Overseas 


Although the statistical position of the Corporation’s overseas activities is shown in detailed 
form elsewhere in this report, the following comparison of overseas sales is submitted for immediate 


reference: 

Number Increase Net Increase 

of Cars over Sales over 
Year and Trucks Previous Year Wholesale Previous Year 
1925 100,894 36,049 $77,109,696 $26,180,374 
1926 118,791 17,897 98,156,088 21,046,392 
1927 193,830 75,039 1719912251 73,835,163 
1928 282,157 88,327 252,152,284 80,161,033 
1929 256,721 *25,436 243,046,031 * 9,106,253 
*Decrease 


In the year under review the number of General Motors cars sold overseas accounted for 
approximately 37% of the total overseas sales of cars and trucks of American and Canadian origin. 
Net sales overseas in value were approximately 16% of the total net sales of the Corporation in 1929. 
There is at present invested in overseas business approximately $68,000,000, on which a return is 
being made which compares favorably with the return from the Corporation’s domestic properties. 


It will be noted that overseas business showed a slight reduction from the previous year. The 
outlook upon entering the year under review was most gratifying but as the year progressed a more 
rapid reduction in sales took place than was to be expected from the usual seasonal decline. The 
curve of activity fell to its lowest point in December. It was caused by the fact that economic 
conditions of an unfavorable nature prevailed in a large number of territories which represented 
markets that in the aggregate normally absorb a relatively large percentage of our automotive 
products overseas. While this situation was recognized in the early stages of its development, yet 
on account of the time element that exists in making necessary adjustments, due to transportation, 
the speed with which corrective measures could be applied was limited, with the result that at the 
close of the year inventories overseas were somewhat in excess of the current necessities. The 
result will be that export schedules in the early part of 1930 will be curtailed to effect the necessary 
adjustments. 


No additions were made during the year to the number of the Corporation’s overseas assembly 
operations. For several years past this list has been continually expanding until at the present 
time organizations have been established in all principal markets. The problem confronting the 
Corporation’s overseas organization in the immediate future is, therefore, to capitalize in the most 
effective manner the facilities that already exist, and to intensify the development of the dealer 
organization with a view to creating the maximum possible sales. 
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Yellow Truck & Coach Manufacturing Company 


In previous annual reports attention has been called to the fact that in 1925 the Corporation 
obtained a controlling interest in the Yellow Truck & Coach Manufacturing Company, organized 
at that time, which took over the General Motors Truck Division. The operations of this Com- 
pany, up to the year 1929, had been disappointing. As a matter of fact, a complete reconstruc- 
tion of the Company's products and manufacturing facilities was found to be essential. A sub- 
stantial loss was recorded in the year 1927, and 1928 showed a similar result, although in lesser 
degree. Itisgratifying to be able to state that 1929 showed further improvement from an earnings 
standpoint and resulted in a small amount of earnings over the annual preferred dividend require- 
ments. It is hoped and believed that a substantial foundation of earning power has now been 


established. 


Ethyt Gasoline Corporation 


Reference has been made in the last four annual reports to the operations of this Corporation 
in-which General Motors owns a one-half interest. The technical character of Ethyl Gasoline 
Corporation's products and its important contribution to a more effective coordination of fuel 
and engine have been dealt with before and will not be repeated at this time. During the year 
under review Ethyl Gasoline Corporation not only maintained its important position but further 
established itself as an important factor in the petroleum industry. Its operations during 1929 
resulted in a profit very substantially i in excess of any previous year and constituted a very satis- 
factory return to the Corporation on its investment. 


General Motors Acceptance Corporation 


This organization continues to support effectively the selling divisions in furthering the sale 
of General Motors products both at home and abroad. As previously mentioned, the Corporation 
subscribed during 1929 to additional capital stock of General Motors Acceptance Corporation in 
the amount of $6,250,000. The total capital, surplus and undivided profits of General Motors 
Acceptance Corporation is now $76,900,093 as of December 31, 1929, which compares with 
$64,239,934 at the close of 1928. Earnings for both General Motors Acceptance Corporation and 
its subsidiary, General Exchange Insurance Corporation, constituted a new record in the year 
under review and a very substantial increase over the previous year. To facilitate the sale of the 
products of the Corporation’s German subsidiary, Adam Opel A.G., there was formed a German 
acceptance subsidiary, Opel Finanzierungs G.m.b.H. 

The strict adherence to sound principles of policy, supported by the highly efficient manner 
in which General Motors Acceptance Corporation has functioned, is reflected not only in the 
very satisfactory return on the capital involved, but what is equally important, in the maintenance 
of its excellent record in spite of adverse industrial conditions that developed toward the close of 
the year. 
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C ooperative Plans 


Previous annual reports have dealt with the various plans which have been developed by the 
Corporation for the purpose of promoting the well-being of its operating organization, and have 
also treated of the principles and policies that the Corporation has established and is following 
in the administration of those plans. These principles need not be repeated at this time, but there 
should, however, be recorded such developments as have occurred during the year under review: 


MANAGERS SECURITIES Company—In view of the fact that this plan was inaugurated in 1923 
and its progress has been dealt with in the annual report of each of the ensuing years, no further 
statement need be made at this time. Attention, however, is called to the fact that the contractual 
relationship between Managers Securities Company and the Corporation terminates at the end 
of the year 1930, by limitation. Attention is also called to the fact that on May 11, 1927, stock- 
holders approved a plan which provided for the purchase, over a period of years, of a substantial 
block of common stock by the Corporation, to be available for a second plan of similar character 
at the expiration of the present Managers Securities Company plan. In view of the fact that 
during the past few years the business of the Corporation has expanded very greatly, its organi- 
zation likewise has necessarily expanded. Very careful consideration was given, therefore, during 
the year under review to the importance of providing an opportunity similar to the Managers 
Securities plan, not only for the larger group of executives resulting from the expanded business, 
but for changes which, through evolution, have taken place during the intervening years. "This 
problem will be solved through the termination of the contract with Managers Securities Company 
as of December 31, 1929, which can be done with equity to all concerned, and by the adoption of 
a plan which has been developed to include additional members of the Corporation's organization 
who should come within its scope. The proposed plan, known as the General Motors Management 
Corporation plan, as approved by the Directors on February 6, 1930, was submitted to the stock- 
holders and approved by them at a special stockholders' meeting on March 5, 1930. 


Attention is called to the fact that there was available, in accordance with the authority 
granted under date of May 11, 1927, above noted, including as well certain other shares in the 
treasury likewise available for the purpose above stated, approximately 1,385,000 shares of 
General Motors common stock as of December 31, 1929, which it is proposed to sell to the General 
Motors Management Corporation at $40 per share. 


Bonus PrAN— There were allotted during the year 167,378 shares of the $10 par value common 
stock as bonus awards to 2,840 employes for conspicuous service during the year. Under the 
terms of the Bonus Plan the stock allotted is purchased in the open market and the cost thereof 
charged against earnings. Bonus awards by years since the inception of the plan, including the 
distribution for 1929, are set forth elsewhere in this report. 
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EmpLoyes SAVINGS AND INVESTMENT PLan—The scope of this plan, inaugurated in 1919, and 
its detailed operations have been dealt with in previous annual reports and need not be repeated 
at this time. At the end of 1929 the sixth class, which was that of 1924, matured and as a result 
there was paid to 15,177 employes, the following: 


On account of their зауїпрз........................................... 51,803,270 
On account of 6% interest on зауїпдз.................................. 682,203 
On account of amount accumulated in the Investment Fund, representing 

accumulation on account of contributions made by the Corporation five 

years ago (this amount is represented by 152,976 shares of $10 par value 

common stock of the Corporation at market value at the time of dis- 


tnbütion) £o er ee v toads — eR КЕТ 6,195,528* 


This makes a total value of... 0.0... cece ааа: $8,681,001 


An employe who paid $300 during the year 1924 received in January 1930, on maturity, cash 
and securities having a market value of $1,447. This was made possible by the partnership interest 
of the employe, acquired through the investment of the Corporation’s contribution in common 
stock of the Corporation. 


Group Insurance PLAN—A plan to provide the employes of the Corporation with life insur- 
ance was inaugurated in 1926 and amended in 1928 to include accident and health insurance. 


During the twelve months under review the Corporation lost 1,496 of its employes through 
death or permanent disability, on account of which $2,636,301 was paid to the employes or their 
dependents. In addition to the life insurance paid, there were 22,518 employes who received 
benefits amounting to $1,541,789 on account of temporary disability resulting from sickness or 
non-industrial accidents, so that as a result of the plan, benefits totaling $4,178,090 were paid in 
the year ending December 31, 1929. 


The plan is available to all employes of the Corporation after three months’ service. At the 
end of 1929 over 99% of the eligible employes were participating in the plan. 


PREFERRED Stock PLan—This plan, inaugurated in 1924, recognized the importance of afford- 
ing a suitable investment for the Corporation’s employes, particularly those unfamiliar with the 
selection of securities for investment. Preferred stock may be subscribed to in limited quantity 
and paid for through monthly instalments over a period of one year. As a special inducement the 


* Note: This amount is not the same as shown in Employes Savings and Investment statement on page 30, because that state- 
ment shows cost of stock to the Corporation, whereas this amount represents the market value of this stock at time of dis- 
tribution as stated. . 
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Corporation makes an extra payment of $2 per share each year for a period of five years. Ther 
is recorded elsewhere the number of shares purchased by employes during the year. 


Executive EpucationaL Womk—Previous reports have dealt with this activity. It 
importance to the Corporation’s future is very great. There have been no important modifica 
tions in the various phases of this activity during the year. Progress is being made and the result 
already obtained justify what has been done. 


Hovsinc ror EuProvEs— The policy previously reported continues. As stated in previou 
annual reports, certain activities have been inaugurated separately to handle this phase of th 
Corporation’s work. They are as follows: Modern Housing Corporation; Modern Dwellings 
Limited; Bristol Realty Company and New Departure Realty Company. There has been n 
increase during the year under review in the Corporation's investment in these activities. Sino 
this plan was inaugurated, 34,800 employes have utilized it to assist in the buying and buildin, 
of homes. Attention is called to the fact that the assets of these companies are not consolidate 
in the balance sheet of the Corporation, but the latter's investment in the same is included in th 
investment in subsidiary and affiliated companies not consolidated as shown on page 23. 


Goodwill and Patents 


There have already been recorded in this report the increases that have occurred in this iten 
during the period under review. The Corporation follows the usual practice in dealing with thi 
subject in its financial statement. It is hardly necessary to point out the tremendous asset, entirel: 
intangible and unrecorded, that must exist in an organization like General Motors, conductin 
an annual business of one and one-half billion dollars and consisting of highly specialized manu 
facturing plants, more than two hundred thousand employes, and a vast dealer organization— 
properly coordinated into an effective whole, supported by confidence on the part of the publi 
in the integrity of the Corporation’s products and the soundness of its operating policies—tha 
constitutes Goodwill. It is upon its effectiveness that the stockholders must depend to giv 
earning power to the tangible items of real estate, plant, equipment and inventory, inert anı 
unproductive as they would otherwise be. 


In General 


Another year has been added to the experience of the Corporation’s operating organization 
and this added experience should enable the Corporation to cope more effectively with the problem 
of the future. The necessity of constant progress in all phases of the Corporation's extensiv 
operations is fully recognized by its operating staff, and the entire organization is directing its bes 
efforts to this end. 


{16} 


е 
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In closing, it is appropriate to record the appreciation by the management of the efforts and 
loyalty of the organization, both in this country and overseas, which have been such a powerful 
factor in the Corporation’s success. 


It is the purpose of this report to record important events of interest to the stockholders, which 
occurred during the year under review. It is not within its province to forecast or discuss proba- 
bilities for the year 1930. 


By order of the Board of Directors, 


Lammor pv Pont ALrRED P. SLoan, Jr. 
Chairman President 
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SUMMARY OF CONSOLIDATED INCOME 


For тнк Years Envpep DECEMBER 31, 1929 AND 1928 
Year Ended Year En: 
Dec. 31, 1929 Dec. 31, : 
Net Salesi о Ep toop HEP URP UES S V n ERIT RR RARUS $1,504,404,472.17  $1,459,762,9 
Profit from operations and income from investments, after all expenses incident 
thereto, but before providing for depreciation of real estate, plants, 
and equipment... 6.0... cece eee enhn $337,074,797.21 $363 ,001,6 
Provision for depreciation of real estate, plants, and equipment ............. 35,217,071.47 30,515,4 
Net Profit from operations and їпуезїтдепї{з............................... $301,857,725.74 $332,486,1 
Less provision for: 
Employes savings and investment апа... $ 11,964,533.56 $ 10,470,C 
Deduct profit on investment fund stock reverting to General Motors 
Corporation... c -coeebleewerk рав colo ens SIR Рае UY que EN 5,981,249.97 9,768,5 
Employes savings and investment їшп&а—пеї...................... ..... P$ 5,983,283.59 $ 701: 
Employes bonus. iuris aerar Адын кык ЫЫ рЫ ee metet 10,181,835.79 12,408,! 
Amount due Managers Securities Сотрапу............................ 10,181,835.79 12,408,: 
Special payment to employes under stock subscription ріап............... 72,120.00 58,‹ 
Total БЕСЕ БРУНУ ne ОГЛ ini ОГ $ 26,419,075.17 $ 25,577, 
Net Income before Income Taxes ...... clesie nnn $275,438,650.57 $306,908, 
Less provision for United States and foreign income їахез................... 28,120,907.81 33,349, 
Net Income for the Үеат................., ааа: $247,317,742.76 $273,559, 
General Motors Corporation’s Proportion of Net Іпсоте...................... $245,970,393.05 $272,344: 
Dividends on preferred and debenture capital stocks: 
Seven per cent ргеїеггей.....................-...... ie baie cae aan wee $ 9,266,047.55 $ 9,168, 
Six per cent preferréd. ie ш жюк кке mates кү ЕКЕШ КЫДЫК жЕ БК nnn 88,142.00 98,: 
Six per cent debenture. ..... cece cece eee eee emn nennt 124,491.50 138, 
"Totals. Mp PCIE ET $ 9,478,681.05 $ 9404. 
Amount Earned on Common Capital Stock ........ ee eee *$236,491,712.00 *5262,939,. 
* Note: Including the General Motors Corporation's equity in the undivided profits of Yellow 
Truck & Coach Manufacturing Company, Ethyl Gasoline Corporation, Vauxhall Motors, 
Limited, Adam Opel A. G. since April 1, 1929, Bendix Aviation Corporation since May 1, 1929, 
Fokker Aircraft Corporation of America since June 1, 1929, General Motors Radio Corporation 
since inception in КЕ ТУСИ Motors Acceptance corpora non and General Echange 
\Ў on On 3 Income lor 18 consolida , е amount earned о е P 
common capital stock is...» ar al ca сөз каны риб е пе $238,803,587.18 — $267,063; 


FOR THE YEAR ENDED DECEMBER 315 


1929 


SUMMARY OF CONSOLIDATED SURPLUS 


For tHe Years Enpep DECEMBER 31, 1929 AND 1928 


Year Ended 
Dec. 31, 1929 
urplus at beginning of уеаг............................................ $285 458,594.63 
Jeneral Motors Corporation’s Proportion of Net Income, per Summary of 
Consolidated 1псоште.............................................. 245,970,393 .05 
;quity in earned surplus at December 31, 1928 of General Motors Acceptance 
Corporation and General Exchange Insurance Corporation; earnings for 
year 1929 are сопзой4даїед.......................................... 14,344,529.34 
"apital surplus arising through issuance at market price of 40,000 shares of 
seven per cent preferred capital stock used in connection with acquisi- 
tion of assets and business of North East Electric Company............ 865,444.45 
'apital surplus arising through the exchange of six per cent debenture and six 
per cent preferred capital stocks for seven per cent preferred capital stock. . 60,825.00 
capital surplus transferred to reserve for sundry contingencies, by order of the 
Board of Directors. . 0.0.00... cece cece eee ааа ааа. 60,825.00 


$546,638 ,961.47 


m 


Year Ended 
Dec. 31, 1928 


$187,819,083.30 


272,344,269.93 


40,890.00 


40,890.00 
$460,163 ,353.23 


ess cash dividends paid or accrued: 


Seven per cent preferred capital зїосК................................ $ 9,266,047.55 
Six per cent preferred capital зїосК.................................. 88,142.00 
Six per cent debenture capital зїосЁ................................. 124,491.50 
Totales cess eencHeh eee РЫУ en bt e eed $ 9,478,681.05 

Common capital stock: 
Mar. 12 ($0.75 on 43,500,000 shares in 1929)....................... $ 32,625,004.48 
June 12 ($0.75 on 43,500,000 shares in 1929)....................... 32,625,000.90 
July 2 (80.30 extra on 43,500,000 shares in 1929).................. 13,050,000.30 
Sep. 12 ($0.75 on 43,500,000 shares in 1929)....................... 32,625,000.61 
Dec. 12 ($0.75 on 43,500,000 shares in 1929)....................... 32,625,000.39 
($0.30 extra on 43,500,000 shares in 1929, payable Jan. 3, 1930) 13,050,000.25 
Total; s sicher ve ote i adhe Gia beue beu d EERE $156,600,006.93 
Total cash dividends paid or accrued. ..... ...... $166,078,687.98 
urplus at end of уеаг*................................................ $380,560,273.49 


Note: Surplus includes $4,969,611.20 capital surplus at December 31, 1929, and $4,104,166.75 
t December 31, 1928. 
te page 26 for detail of dividend payments made prior to the year 1929. 
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$ 9,168,577.83 
98,154.50 
138,024.50 


$ 9,404,756.83 


$ 21,750,000.52 
21,750,000.45 
34,800,000.00 
21,750,000.43 
21,750,000.37 
43, 500,000.00 


$165,300,001.77 


$174,704,758.60 


$285,458,594.63 


— —— 


GENERAL MOTC 


CONDENSED Co 


ASSETS 


Current Assets: Dec. 31, 1929 
Сав PM AIEE КУГ EE EEE А ЫА $ 101,085,813.26 
United States Government securities... о... 26,265,716.80 
Other marketable securities... 2.0... 0. ccc cee ааа. — 

Sight drafts with bills of lading attached, and C. О. D. items .......... 13,579,612.93 
Notes. receivable, ic oe cards vente e b Bade as Ia en ds SST US 1,977,363.16 
Accounts receivable and trade acceptances (less reserve for doubtful 
accounts: in 1929, $1,549,335.81; in 1928, $1,229,649.24)........ 33,866,864.13 
Inventories at cost or market, whichever is їотег..................... 188,472,999.23 
Prepaid expenses....... ecelesie essen ne hn nn 3,712,575.06 
Total Current Assets... ccce аа $ 368,960,944.57 
Investments: 


Investments in subsidiary and affiliated companies not consolidated....$ 207,270,443.21 


General Motors Corporation capital stocks held in Treasury for corporate 
purposes (in 1929, 1,707,455 shares common, $67,551,038.04; 19,080 


shares 7% preferred, $2,378,437.67) .... ccce 69,929,475.71 
Total Investments ................ c ene e $ 277,199,918.92 

Fixed Assets: 
Real estate, plants, and ецшїртепї............................+... $ 609,880,375.40 
Deferred expenses... .... 2. cece cece eee e een tn 18, 168,099.58 
Goodwill, patents, ебс.................66 e hn 50,680,425.62 
Total Fixed Assets........ 0 00sec cece nec ааа $ 678,728,900.60 


TOTAL ASSETS... п... $1,324,889, 764.09 


DECEMB!1 


Dec. 31, 19 


$ 99,189,83 
112,351,17 
4,364,21 
9,273,8: 
8,788,4: 


34,565,6í 
196,692,8t 
3,583,2: 


$ 468,809,2: 
$ 117,819,1 


50,053,1 
$ 167,872,3 


$ 542,987, 
19,552,€ 
43,673,4 


$ 606,213, 


$1,242,894,: 


S CORPORATION 


TED BALANCE SHEET 


1929 AND 1928 
LIABILITIES, ‘RESERVES, AND CAPITAL 
Current Liabilities: Dec. 31, 1929 
Accounts payable since tennica tee tie крл -—————————EM $ 42,894,666.38 
Taxes, payrolls, and sundry accrued їїетїз........................... 22,401,424.35 
United States and foreign income їахез............................. 28,701,485.67 
Employes savings funds, payable within one уеаг.................... 9,010,570.93 
Accrued dividends on preferred and debenture capital stocks........... 1,615,015.43 
Extra dividend on common capital stock, payable January 3, 1930 (for 
1928, payable January 4, 1929).............................. 13,050,000.25 
Total Current Liabilities............... зз... $ 117,673,163.01 
Reserves: 
Depreciation of real estate, plants, and едиїртепї.................... $ 194,094,962.51 
Employes investment Ғапа............. аа 9,915,825.00 
Employes savings funds, payable subsequent to one уеаг.............. 32,412,618.49 
Employes bonus; eel ae err ey Pre m ERU о Een cease 12,539,544.39 
Sundry contingencies............ ИТО КОКУ УУ ee bettors 3,333,577.20 
Total Reserües. «ais элла шка Sis auus ee etre o are e oi ecl $ 252,296,527.59 
Capital Stock and Surplus: 
Capital stock of General Motors Corporation: 
Seven per cent preferred* (authorized, $500,000,000)................ $ 135,513,800.00 
Six per cent preferred (authorized and outstanding). ............... 1,410,500.00 
Six per cent debenture (authorized and outstanding)................ 1,991,700.00 
Common, $10 par value (authorized, 75,000,000 shares; issued, 
43,500,000 shares. In 1928, $25 par value, authorized, 30,000,000 
shares; issued, 17,400,000 5һагез)............................. 435,000,000.00 
Total Capital Stock... ............. Aeris Mn MA 573,916,000.00 
Interest of minority stockholders in subsidiary companies with respect to 
capital'and surplus, cc riras Satie eee prec po rper wee E T ern 443,800.00 
Surplust* oo is ios teed eet dane ора ККУ РЫРГА eas eee T 380,560,273.49 
Total Capital Stock and Surplus. ............ lees $ 954,920,073.49 


TOTAL LIABILITIES, RESERVES, AND CAPITAL. ..$1,324,889,764.09 


Dec. 31, 15 


$ 61,2448: 
24,180,31 


9,302,4‹ 
1,567,67 


43,500,0 
$ 173,020,9: 


$ 162,680,11 


$ 211411,5 


$ 131,108,3 
1,579, 
2228,21 


435,000,0 
$ 569,916,0 


3,087,7 

285,458,5 
$ 858,462,3 
$1,242,894,8 


* The seven per cent preferred capital stock is preferred aa to assets and dividends over all other capital stocks of the Corporation 
4 


charter amendments adopted June 16, 192 


** Surplus includes $4,969,611.20 capital surplus at December 31, 1929, and $4,104,166.75 at December 31, 1928. 
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HASKINS & SELLS 


CERTIFIED PUBLIC ACCOUNTANTS 


OFFICES IN THE PRINCIPAL CITIES OF 
THE UNITED STATES OF AMERICA 
` AND IN 
LONDON, PARIS, BERLIN, SHANGHAI, MANILA 
MONTREAL, HAVANA, MEXICO CITY 


CABLE ADDRESS “HASKSELLS” 


General Motors Corporation, 
1775 Broadway, 
New York. 


EXECUTIVE OFFICES 
15 BROAD STREET 
NEW YORK 


We have examined your accounts for the year ended December 31, 1929, 


and for the eleven preceding years, and 


We Heresy Cerriry that the accompanying Condensed Consolidated 
Balance Sheet and related Summaries of Consolidated Income and Surplus 
in our opinion set forth the financial condition at December 31, 1929 and 
1928, and the results of operations for the years ended those dates. 


New York, 
March 3, 1930 
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(Signed) Haskins & SELLS 


FOR THE YEAR ENDED DECEMBER 31, 1929 
| A c осе cu ee T 
DETAIL OF INVESTMENTS IN SUBSIDIARY AND 
AFFILIATED COMPANIES 


In the condensed consolidated balance sheet of General Motors Corporation the investment in sub- 
idiary and affiliated companies not consolidated is carried at $207,270,443.21 as of December 31, 1929, as 
ompared with $117,819,123.62 at December 31, 1928. This consists of investments in companies not con- 
olidated in the accounts of the Corporation. 


A list of these investments and the value at which they are carried on the books of the Corporation follow: 


December 31, December 31, 
1929 1928 

General Motors Acceptance Согрогайоп..................... $ 76,900,093.32* $ 50,000,000.00 
Yellow Truck & Coach Manufacturing Со.................... 30,669,265.01** 30,669,251.51** 
Ethyl Gasoline Согрогайоп................................ 750,000.00 750,000.00 
Vauxhall Motors, Татїїей.................... ЫКЫ КУЛТЕ 8,695,655.65 6,219,181.47 
Adam Opel As. Gus. cia арЫ н Sete’ 25,965,196.39 — 
Bendix Aviation Согрогайоп..,............................ 15,091,217.31 — 
Fokker Aircraft Corporation of Атегіса..................... 7,782,342.00 — 
General Motors Radio Corporation......... а а rad 1,530,000.00 — 
General Motors Building Согрогайіоп........................ 8,008,769.83 7,695,777.35 
Argonaut Realty Согрогайоп............................... 10,823,860.60 8,298,277.36 
Investment in Housing Facilities: 

Bristol Realty Сотрапу................... "ER 318,200.00 425,000.00 

House Financing Согрогайоп........................... 150,000.00 170,000.00 

Modern Dwellings, ТАтїїед............................ 163,118.43 162,665.55 

Modern Housing Согрогаїїоп........................... 10,047,912.34 10,149,733.11 

New Departure Realty Сотрапу........................ 259,719.81 240,561.63 
Miscellaneous... oso Sigs bye x Ross EX UE RE are en 10,115,092.52 3,038,675.64 
Total Investment in Subsidiary and Affiliated Companies not Con- 

solidated s сылак eie hx К pre Rt $207,270,443.21 І $117,819,123.62 


* The increase during 1929 of $26, 900,093.32 in the book value of the ingestment in General Motors Acceptance Corporation consisted of a 
subscription to capital stock requiring an additional investment of $6,250,000.00, and an increase of $20,650,093.32 which was due to the 
adjustment of the book value to the total of capital, surplus and MM profits at December 31, 1929. Of this latter amount, $6,340,710.01 
represented undistributed earnings during 1929 which have been reflected in the 1929 earnings of General Motors Cor oratio 

**Of this amount, $9,668,265.01 in 1929 is represented by Yellow Truck & Coach Mfg. Co. 7% preferred stock; and in 1928, £9, 668, 251.51. 
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GENERAL MOTORS ACCEPTANCE CORPORATION AND SUBSIDIA} 
Consolidated Balance Sheet as of December 31, 1929 


ASSETS 
Cash in Banks and on Hand... ... cc cece eee cece ene heh hh hh hh hh $ 59,273 
Notes and Bills Receivable: 
United States and Canada......... ccc cc ee cece nn nnn nn $337,770,820.66 
OV6Isea8.. ov жиза кенв Vos edu edes nra E eua na Ru e meg eR Se tee 63,094,048.37 400,864 
Accounts Receivable ....... ccc ccc cc cece cee Rh hh) I hn 1,312 
Furniture and Equipment, less depreciation... 00.6.0... sce cece ener mee 1,319 
Investments: 
General Exchange Insurance Согрогайоп........................+.... $ 7,176,227.20 
Other: уузу ыркка babs кин Me Ma nace awed ЈУ oT Doolin oS REE Bee ee 6,000.00 7,182 
Deferred Charges ....... 20. 1 2 2 НЯ 3,858 
TOTAL ASSETS........ d Vesp s mie toa edd E ANNE ay АГ ЛТ РАЧЕ $473,811 
LI ABILITIES 
Capital $їосК...................+ etn ener ККК КККК КККК КККК КК, $ 50,000 
STERNE ан 20,000 
Undivided Ргойї.............................. ee ehh hh hh ehem tnn 6,900 
$ 76,90€ 
Ten Year Sinking Fund 6% Gold Debentures due February 1, 1937 ........ eee 45,50€ 
Five Per Cent Serial Gold Notes: 
$5,000,000.00 due annually March 1, 1930 to 1936.2... 0. eee cence eee + 35,00€ 
Notes and Bills Payable: . 
Notes, United States... icis nenne $206,178,500.00 
Notes, Сапафа................. Hen Hn nnn 15,571,000.00 
Bankers Acceptances.. Dew eu date ea E ene mes exis vd dh dM Eu 27,154,221.99 
Bills of Exchange ........... sce e cece tere HH nnn 5,488,076.94 
Advances and Loans, Overseas. ........ 6.6 cece ener en] 25,016,218.32 279,40€ 
Accounts Payable..... cesses eese hehehe] hh eem) 3,121 
Accrued Accounts: 
Interest Payable... 1... cesses Henn nnn $ 1,805,919.24 
Pares сойыс ЫЙЫ RP RES а ое OR ee tle SEES E алы are EO SE aaa YN 1,786,120.33 3,59; 
Dealers’ Repossession Loss Reserves..... esses nennen 8,132 
Unearned Income....... cessere hh emis я 15,30] 
Reserves: 
Receivables. see a rre RR жж ЛКК ЕКЕ ККЕ QUE WR a rre Tele $ 5,717,710.31 
[emus MM бб ббс, 1,000,000.00 
Miscellaneous. ...... ccc cece eee cece hh IH etree hh nnn 137,822.36 6,85: 
TOTAL LIABILITIES 1.0 ccc cece cece hh hh heh em iiim $473,815 


FOR THE YEAR ENDED DECEMBER 31, 1929 


‘RECORD OF EARNINGS 


Net sales, net income, amount paid in dividends and the amount reinvested in the business since 
beginning of General Motors are shown in the following table. Net income and amount reinvested in the | 
ness beginning 1922 include General Motors Corporation’s equity in the undivided profits of subsidiary 
affiliated companies not consolidated. 


% Income Dis- 


Cash bursed in Cash 

Balance Dividends Dividends on Inc 

Year Net Income Available Paid on Preferred and Rein 
Ended Available for Preferred for Common Common Common in 
Dec. 31 Net Sales Dividends Dividends Stock Stock Stocks Bus 
1909+ $29,029,875 $9,114,498 $417,621 $8,696,877 m 458% 88,69 
19101 49,430,179 10,225,367 642,947 9,582,420 — 6.29 % 9,58: 
19114 ‚ 42,733,303 3,316,251 842,074 2,474,177 — 25.39% 2,47: 
19121 64,744,496 3,896,293 1,040,211 2,856,082 — 26.70 % 2,85i 
1913} 85,603,920 7,459,471 1,048,534 6,410,937 -— 14.06% 6,411 
19141 85,373,303 7,249,734 1,048,679 6,201,055 — 14.47 % 6,20 
1915} 94,424,841 14,457,803 1,048,964 13,408,839 — 7.26% 13,40: 
19161 156,900,296 28,789,560 1,048,964 27,740,596 $10,730,159 40.91 96 17,01! 
19171 172,677,499 24,780,916 1,048,964 23,731,952 7,430,302 — 342295 16,30 
19178 96,295,741 14,294,482 491,890 13,802,592 2,294,199 19.49% 11,50! 
1918 269,796,829 14,825,530 1,920,467 12,905,063 11,237,310 88.75% 1,66 
1919 509,676,694 60,005,484 4,212,513 55,792,971 17,324,541 35.89% 38,46! 
1920 567,320,603 37,750,375 5,620,426 32,129,949 17,893,289 62.29% 14,231 
1921 304,487,243 *38,680,770 6,310,010 *44,990,780 20,468,276 — *65,45! 
1922 463,706,733 54,474,493 6,429,228 48,045,265 10,177,117 30.48% 37,86 
1923 698,038,947 72,008,955 6,887,371 65,121,584 24,772,026 43.97% 40,34! 
1924 568,007,459 51,623,490 7,272,637 44,350,853 25,030,632 62.57 % 19,321 
1925 734,592,592 116,016,277 7,639,991 108,376,286 61,935,221 59.97 % 46,44 


1926 1,058,153,338 186,231,182 7,645,287 178,585,895 103,930,993 59.91% 174,65: 
1927 1,269,519,673 235,104,826 9,109,330 225,995,496 134836081 61.23% 91,15 
1928 1,459,762,906 276,468,108 9,404,756 267,063,352 165,300,002 63.19% 101,76 
1929 1,504,404,4729 248,282,268 9,478,681 238,803,587 156,600,007 66.89% 82,20 


Total $10,284,680,942 $1,437,694,593 $90,609,545 81,347,085,048 8769,960,155 59.86% 8577,12: 


Notes: General Motors Corporation was incorporated October 13, 1916, succeeding General Motors Company, organized September 16, 
T Fiscal years ended October 1st. {10 months ended July 31, 1911. $ Years 1912-1917, inclusive, are fiscal years ended July 31st. $ 5 т 
ended December 31, 1917. * Deficit. 
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RECORD OF DIVIDEND ‘PAYMENTS 


A detailed record of the dividends declared by quarters during 1929, together with the dates of paymer 


is as follows: 


7% 6% 6% Date Stock Date Stock 
Preferred Debenture Preferred o o Common of o 

Periods Stock Stock Stock Payment Record Stock Payment Record 
1st Quar. $1.75 $1.50 $1.50 Feb. 1 Jan. 7 $0.75 Mar. 12, 1929 Feb. 16, 19 
2nd Quar. 1.75 1.50 1.50 May 1 Apr. 8 0.75 June 12, 1929 May 18, 19 
Extra 0.30 July 2, 1929 May 18, 19 
3rd Quar. 1.75 1.50 1.50 Aug. 1 July 8 0.75 Sep. 12, 1929 Aug. 17, 19 
4th Quar. 1.75 1.50 1.50 Nov. 1 Oct. 7 0.75 Dec. 12, 1929 Nov. 23, 19 
*Extra 0.30 Jan. 3, 1930 Nov. 23, 19 


* The extra dividend of $0.30, payable January 3, 1930 to stock of record November 23, 1929, was declared November 14, 1929. 


The General Motors Company of New Jersey, organized September 16, 1908, paid regular dividends of 7 
per annum upon its 7% cumulative preferred stock, without interruption, beginning with an initial payment. 
April 1, 1909. Since the organization on October 13, 1916 of the present General Motors Corporation 
Delaware, which succeeded the General Motors Company of New Jersey, regular quarterly dividends have be 
paid, without interruption, on the preferred and debenture stocks outstanding from their date of issuance. T 
initial quarterly dividend of $1.50 a share on the present 6% preferred stock was paid February 1, 191 
The initial quarterly dividend of $1.50 a share on the present 6% debenture stock was paid February 1, 191 
The initial quarterly dividend of $1.75 a share on the 7% debenture stock was paid May 1, 1920. At a speci 
meeting of stockholders on June 16, 1924, the name of the 7% debenture stock was changed to 7% preferr 
stock. The initial dividend on the present 7% preferred stock was paid November 1, 1924. 


Changes іп the capital structure of General Motors Corporation with respect to the nature of its comm: 
stock are as follows: When General Motors Corporation of Delaware was organized to succeed General Motc 
Company, five shares of the common stock of the Corporation, par value $100, were exchanged for one sha 
of the Company’s stock, also par value $100. On and after March 1, 1920 ten shares no par value common sto 
were issued in exchange for one share of the old $100 par value common. On May 1, 1920 there was paid on t 
$100 par value common a stock dividend of 34 share of the new no par common. During 1920, on May 
August 2, and November 1, there were paid stock dividends on the no par common, each amounting to 1/. 
share of no par common. On account of charter changes, the number of shares of common stock was reduc 
in 1924 through the exchange of four shares of old stock for one share of new no par value common. € 
September 11, 1926 a 50% dividend was paid in common stock. During September 1927 two shares of new $: 
par value common stock were issued in exchange for one share of no par value common stock previously ou 
standing. On and after January 7, 1929, two and one-half shares of new $10 par value common stock we 
issued in exchange for one share of $25 par value common stock previously outstanding. 
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The payments by years upon the common stock, since the organization of General Motors Corporat 
of Delaware, the present Corporation, follow: 


1917— Common $100 par, $10.00. Initial $1.00 was paid February 1, 1917, and thereafter $3.00 quarterly 
and including February 2, 1920. 

1918—Common $100 par, $12.00. 

1919—Common $100 par, $12.00. 

1920—Common $100 par, $5.50. On and after March 1, 1920 ten shares no par value common exchanged 
each share of $100 par value. Final dividend on-$100 par was $2.50 cash and 14 share no par sto 
paid May 1, 1920. 

— Common no par, 7$ cents cash and 3/4oths of a share of no par value stock. Initial quarterly paym 
of 25 cents cash and 1/40 share of no par value stock was made May 1, 1920 and continued on Augus: 
and November 1, 1920. Stock dividend of 1/40 share quarterly was discontinued after November 1, 19 

1921— Common no par, $1.00. 

1922— Common no par, 50 cents. Quarterly dividend due February 1, 1922 was passed at meeting h 
January 4, 1922. “Special” dividend of 5o cents a share was paid December 20, 1922. 

I923— Common no par, $1.20. Quarterly dividend of 30 cents a share was initiated March 15, 1923 and c 
tinued to and including September 12, 1924. 

1924— Common no par (old), go cents. After payment of three quarterly dividends of 30 cents a share in 1‹ 
the number of shares was reduced by issuing one share of new no par value stock for four shares of c 
Initial dividend of $1.25 on this new no par value stock was paid December 12, 1924. 

—Common no par (new), $1.25. 

192;5— Common no par, $12.00. This consisted of extras of $1.00 paid September 12, 1925 and $5.00 p 
January 7, 1926, in addition to quarterly payments of $1.50 each. 

1926—Common no par (before 50% stock dividend), $7.50. Quarterly dividends of $1.75 each were p 
March 12 and June 12, and $4.00 extra was paid July 2. On September 11, a 50% increase in num 
of no par shares outstanding was made through payment of a stock dividend of 34 share on each sh 
of no par value stock. 

— Common no par (after 50% stock dividend), $7.50. On the increased number of shares quarterly d 
dends of $1.75 each were paid September 11 and December 11, and an extra of $4.00 January 4, 1927 

1927— Common no par, $8.00. Quarterly dividends of $2.00 each were paid March 12, June 13, and Septem 
12, and $2.00 extra was paid July 5. In September two shares of new $25 par value stock were issue 
exchange for each no par share. 

— Common $25 par, $3.75. Initial quarterly dividend of $1.25 was paid December 12, and $2.50 extra 
paid January 3, 1928. 

1928— Common $25 раг, $9.50. This consisted of quarterly payments of $1.25 with $2.00 extra paid July 3 : 
$2.50 extra paid January 4, 1929. 

1929— Common $10 par, $3.60. In January two and one-half shares of new $10 par value stock were issue 
exchange for each $25 par value share. Initial quarterly dividend of 75 cents was paid on March 12, re 
lar quarterly dividends were paid on June 12, September 12, and December 12, and two extras of 30 ce 
each were paid on July 2, 1929 and January 3, 1930. 
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SALES OF CARS AND TRUCKS 


The following tabulation shows sales of General Motors cars by dealers to users, as well as sales 
manufacturing divisions of General Motors to their dealers: 


Dealers Sales to Users Divisions Sales to Dealers 

a 1929 1928 1927 1926 1929 1928 1927 192 

Januaty....... 104,488 107,278 81,010 53,698 127,580 125,181 99,367 76, 
February...... 138,570 132,029 102,025 64,971 175,148 169,232 124,426 91, 
March......... 205,118 183,706 146,275 106,051 220,391 197,821 161,910 113, 
April.......... 223,303 209,367 180,106 136,643 227,718 197,597 169,067 122, 
May.......... 214,870 224,094 171,364 141,651 220,277 207,325 173,182 120, 
June.......... 194,705 206,259 159,701 117,176 200,754 186,160 155,525 111, 
July........... 181,851 177,728 134,749 101,576 189,428 169,473 136,909 87, 
August........ 173,884 187,463 158,619 122,305 168,185 186,653 155,604 134, 
September..... 145,171 148,784 132,596 118,224 146,483 167,460 140,607 138, 
October. ...... 139,319 140,883 153,833 99,073 122,104 120,876 128,459 115, 
November..... 90,871 91,410 80,539 101,729 60,977 47,587 57,621 78, 
December...... 48,253 33,442 53,760 52,729 40,222 35,441 60,071 44, 
Total........ 1,860,403 1,842,443 1,554,577 1,215,826 1,899,267 1,810,806 1,562,748 1,234, 


The sales by makes of cars by General Motors divisions to dealers for the year ended December 31, 1« 
compared with the sales of preceding years, follow: 


Passenger Cars: 1929 1928 1927 1926 1925 1924 1923 192 
Виск......... 167,939 229,788 268,698 280,009 208,575 166,952 218,286 138, 
MARQUETTE... 31,475 — — — — — — — 
CADILLAC...... 15,416 20,042 18,639 27,489 22,773 17,905 22,201 22, 
LASALLE ...... 21,498 21,392 16,371 — — — — — 
CHEVROLET.... 988,191 930,935 791,870 620,364 466,485 295,456 464,800 240, 
OAKLAND...... 30,826 45,724 53,922 58,537 45,380 36,512 35,974 20, 
PONTIAC......- 193,622 214,534 140,791 75,836 — — — — 
Orps.......... 99,435 90,202 58,016 59,536 43,935 45,728 33,356 21, 
VIKING........ 5,902 — — — — — — — 
OTHER*,....... — — — — — — — 

Commercial Cars: 

CHEVROLET.... 344,963 258,189 209,272 111,781 45,824 19,277 15,326 2 
OrnBER*........ — — 5,169 1,298 2,930 5,511 8,515 7 

Totals: 

PASSENGER.... 1,554,304 1,552,617 1,348,307 1,121,771 787,148 562,553 774,617 443 
COMMERCIAL... 344,963 258,189 214,441 113,079 48,754 24,788 23,841 10 
MISCELLANEOUS* — — — — — — 97 2 


Grand Total 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 456 


* “Passenger Cars—Other” includes lines not now manufactured. ‘Commercial Cars—Other" includes lines not now manufactured, 
includes GMC trucks to the end of April, 1925, when the General Motors Truck Division was transferred to Yellow Truck & Coach Mfg. 
the operations of which are not consolidated in the accounts of General Motors Corporation. “Miscellaneous” includes tractors not 
manufactured. 
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N UMBER OF STOCKHOLDERS 


The total number of stockholders, all classes, by quarters, follows: 


Year 


Ended First Second Third Fourth 
Dec. 31 Quarter Quarter Quarter Quarter 
1917 1,927 2,525 2,669 2,920 
1918 3,918 3,737 3,615 4,739 
1919 8,012 12,523 12,358 18,214 
1920 24,148 26,136 31,029 36,894 
1921 49,035 59,059 65,324 66,837 
1922 70,504 72,665 71,331 65,665 
1923 67,115 67,417 68,281 68,063 
1924 70,009 71,382 69,428 66,097 
1925 60,458 60,414 58,118 50,917 
1926 54,851 53,097 47,805 50,369 
1927 56,520 57,595 57,190 66,209 
1928 72,986 70,399 71,682 71,185 
1929 105,363 125,165 140,113 198,600 


OVERSEAS SALES 


Sales overseas by the Export Organizations of General Motors follow: 


Year Number of Net 
Ended Cars and Sales 
Dec. 31 Trucks Wholesale 
1922 21,872 $19,875,015 
1923 45,000 39,193,869 
1924 64,845 50,929,322 
1925 100,894 77,109,696 
1926 118,791 98,156,088 
1927 193,830 171,991,251 
1928 282,157 252,152,284 
1929 256,721 243,046,031 


General Motors overseas assembly plants are located in London, England; Copenhagen, Denmar 
Stockholm, Sweden; Warsaw, Poland; Antwerp, Belgium; Berlin, Germany; Buenos Aires, Argentina; S: 
Paulo, Brazil; Montevideo, Uruguay; Port Elizabeth, South Africa; Adelaide, Brisbane, Melbourne, Perth ar 
Sydney, Australia; Wellington, New Zealand; Osaka, Japan; Batavia, Java; and Bombay, India. Warehousii 
operations are located in Madrid, Spain; Paris, France; and Alexandria, Egypt. 
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EMPLOYES SAVINGS AND INVESTMENT FUNDS 


A summary of the condition of unmatured Classes of the Employes Savings and Invest 


Funds at December 31, 1929 (including the Class of 1924 which matured December 31, 1929), and ‹ 
results of the matured Classes since establishment of the plan in 1919, follows: 


Total Total 


Unmatured Matured Agg: 
Tutte 915 “G9 
Employes Class Class Class Class Class Class : 1929 1923 1 
Savings Fund 1924 1925 1926 1927 1928 1929 Inclusive) Inclusive) Inch 
Net amount paid in $ $ $ $ $ $ $ $ 
by employes. ... 2,823,220 3,707,115 5,714,280 12,539,570 17,831,975 19,484,650 62,100,810 14,254,105 76,3! 
Interestcreditedby 
Corporation. ... 764,931 845,936 1,011,429 1,544,227 1,356,344 503,133 6,026,000 2,802,273 8,82 
Total ........ 3,588,151 4,553,051 6,725,709 14,083,797 19,188,319 19,987,783 68,126,810 17,056,378 85,1: 
Withdrawals by em- 
ployes......... 1,102,677 1,219,859 1,718,368 3,751,057 3,774,539 — 11,566,500 8,946,046 20,51 
Balance credited to 
employes....... 2,485,474 3,333,192 5,007,341 10,332,740 15,413,780 19,987,783 56,560,310* 8,110,332 64,6: 
Employes 
Investment Fund 
Amount paid in and 
invested by Cor- . 
poration....... 1,411,610 1,853,557 2,857,140 6,269,785 8,915,988 9,742,325 31,050,405 11,583,642 42,63 
Income received... 3,043,966 2,334,524 1,625,813 1,123,071 419,551 — 8,546,925 8,239,701 16,78 
Total ........ 4,455,576 4,188,081 4,482,953 7,392,856 9,335,539 9,742,325 39,597,330 19,823,343 59,4: 
Withdrawals by em- 
ployes......... 134,675 134,864 161,601 256,464 147,048 — 834,652 1,511,600 2,34 
Balance ...... 4,320,901 4,053,217 4,321,352 7,136,392 9,188,491 9,742,325 38,762,678 18,311,743 57,07 
Amount guaranteed 
to employes (50% 
of Savings Fund 
balance credited 
to employes; 
100% prior to 
1922 Class)..... 1,242,737 1,666,596 2,503,671 5,166,370 7,706,890 9,993,891 28,280,155 6,167,304 34,44 
Amount reverting to 
Corporation (bal- 
ance in Invest- 
ment Fund after 
deducting amount 
guaranteed to 
employes)...... 3,078,164 2,386,621 1,817,681 1,970,022 1,481,601 — 10,734,089 4,277,340 15,01 


Note:—Under the 1919, 1920 and 1921 Plan the Corporation guaranteed to the employes in the Investment Fund an amount equal to one h 
per cent of their credits in the Savings Fund. Forfeitures in the Investment Fund on account of withdrawals did not revert to the Corpo 
Beginning with the Class of 1922, the Plan was amended to provide that thereafter forfeitures in the Investment Fund revert to the Corp 
and that the Corporation guarantee that the Investment Fund at maturity shall equal an amount equivalent to fifty per cent of the Saving: 


credits. The amount paid into the 1929 Investment Fund Class was not investe 
established by foreign subsidiaries. 


* Includes amounts applied by employes to purchase of homes. 
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INVESTMENT IN 7% ‘PREFERRED STOCK 
BY EMPLOYES 


This plan, inaugurated in 1924, recognized the importance of affording a suitable investment 
for the Corporation’s employes, particularly those unfamiliar with the subject of selecting securities 
for proper investment. The plan provides for the sale of General Motors preferred stock to em- 
ployes who may subscribe in amounts proportionate to their salaries but not to exceed ten shares 
per employe in any one year, to be paid for through monthly instalments over a period of one year. 
As a special inducement the Corporation makes an extra payment of $2 per share each year for a 
period of five years to employes availing themselves of this offer. 

A record of the results of this plan by years since its adoption follows: 


Number Number 

Offering Price of Employes of Shares 

Year Per Share Purchasing Purchased 
1924 $99.00 3,342 10,993 
1925 99.00 3,633 14,005 
1926 114.00 1,888 8,025 
1927 119.00 3,245 13,971 
1928 124.00 2,817 12,803 
1929 124.50 3,066 13,538 
1930 119.00 *2718 *11,552 


* Returns incomplete at this date. 

This plan is particularly of service to employes as the Savings and Investment Fund classes 
mature. It enables them to obtain a security of standing and worth in which such funds may be 
safely invested, otherwise the purpose and value of the Savings and Investment Plan itself is likely 
to be jeopardized. 


‘PAYROLLS AND N UMBER OF EMPLOYES 


The annual payrolls of General Motors Corporation, for 1921 and subsequent years, not includ- 
ing certain affiliated companies, such as Yellow Truck & Coach Manufacturing Company and 
Fisher Body Corporation prior to the acquisition of the minority interest as of June 30, 1926, have 
been as follows: 


1921.5. ovn $ 66,020,481 1924. eres $110,478,000 1927 агада $302,904,988 
1922... ers 95,128,435 1925 tux .. 136,747,178 1928... rotate 365,352,304 
1923, s 138,290,734 1926. occ te eeu 220,918,568 1929: 5.1. 389,517,783 


The number of employes of the Corporation, not including certain affiliated companies, for 
1929 and prior years has been as follows: 


1909....14,250 1913....20,042 1917....25,427 1922....65,345 **1926....129,538 
1910....10,000 1914....14,141 1918....49,118 1923....91,265 1927....175,666 
1911....11,474 1915....21,599 1919....85,980 1924....73,642 1928....208,981 
1912....16,584 1916....25,666 *1920....80,612 1925....83,278 1929....233,286 


1921....45,965 


* Beginning with the year 1920 figures shown in this table are averages for the year. 
** Average for 1926 does not include Fisher Body prior to June 30th. 
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BONUS AWARDS 


Each year there is credited to a bonus fund a percentage of the Corporation’s net earnings 
deducting 7% on the capital invested in the business. Prior to 1923 the sum so credited to the | 
fund was 10% of the net earnings of the Corporation. Since 1923, at which time the Man 
Securities Company was organized, the amount set aside for the bonus plan has been 5%. The 
is invested in General Motors common stock. At the end of each year stock is awarded to emp 
on the basis of the degree to which their services individually have contributed to the succi 
the Corporation. Stock so awarded is delivered one-fourth at the time of the award and the ba 
in three equal annual instalments. A record of the awards follows: 


Number of Numbe 

Number of Shares of Common Number of Shares of C 

Year Bonus Awards Stock Awarded (b) Year Bonus Awards Stock Ауга! 
1918 3,884 490,238 1924 676 115,27 
1919 6:453 402,485 (c) 1925 943 345,37 
1920 6,578 159,312 (c) 1926 1,513 428,1; 
1921 (a) (a) 1927 1,998 272,75 
1922 550 179,732 1928 2,513 195,5; 
1923 647 226,278 1929 2,840 167,3; 
Total 28,595 2,982,5: 


Nd 


(a) No bonus was available for the year 1921. Р 

(b) Equivalent number of shares on basis of $10 par value common stock. 

(c) In addition to the common stock awarded in 1919 and 1920, 18,934 shares of 7% preferred stock were awarded, of which 14,191 
applied to the 1919 awards and 4,743 shares to the 1920 awards. 


ж ж ж 


{ 32} 
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DIVISIONS, SUBSIDIARIES AND-AFFILIATED COMPANIES 


ENERAL Morons Corporation is primarily an operating concern owning 
G the plants, properties and other assets of its manufacturing operations 
which are designated in this list as Divisions. It is also a holding company 
owning all or part of the capital stock of other companies known as subsidiaries 
or affiliated companies. These relations are indicated by numerals appended after 


the names of the companies: 


1. Assets owned by General Motors Corporation. 6. All stock owned by General Motors of Canada, Limited. 

2. All stock owned by General Motors Corporation. 7. All stock owned by General Motors Export Company. 

3. Ail common stock owned by General Motors Corporation. 8. All stock owned by General Motors Acceptance Corporation. 

4, Majority of stock owned by General Motors Corporation. 9. All stock owned by New Departure Manufacturing Company. 
5. One-half interest owned by General Motors Corporation. 10. Majority of stock owned by New Departure Manufacturing Co. 


11. Large stock interest owned by General Motors Corporation. 


Passenger and Commercial Car Group 


Buick Moror Division! .......... 000.0 cece eee ees . 


Buick passenger cars 


CapiLLAC Motor Car Ютутѕтом!........,............... 


Cadillac and LaSalle V-8 and Cadillac V-16 auci cars 


Cuevroter Moror Division’ (Including Subsidiaries’). . . . 


Chevrolet passenger and commercial cars produced in the manufacturing 
and assembly plants located as follows: Flint, Mich., motors, sheet metal 
and assembly; Detroit, Mich., forgings, springs, gears, axles and wheels; 
Saginaw, Mich., foundry; Bay City, Mich., carburetors and hardened 
and ground parts; Toledo, Ohio, transmissions. Assembly plants in 
these cities: St. Louis and Kansas City, Mo.; Janesville, Wis.; Oak- 
land, Calif.; Buffalo and Tarrytown, N. Y.; Norwood, Ohio and 
Atlanta, Ga. Export boxing plant at Bloomfield, N. ў. 


OAKLAND Motor Car Division!........ OPE dy Bacau ase 


Oakland and Pontiac passenger cars 


Ороз Moror Works Югутзтом!......................... 


Oldsmobile and Viking passenger cars 


GENERAL Morors or CANADA, ЇЛМїТЕР?................ , 


Cadillac, LaSalle, McLaughlin-Buick, Viking, Oakland, Oldsmobile, 
Pontiac and Chevrolet passenger cars; Chevrolet commercial cars and 
General Motors Trucks. Plants at Oshawa and Walkerville, Ont. and 
Regina, Sask. 
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Fisher Body Group 


Fisher Вору DIVISION iss even ee eo ris Le deles es Detroit, Michigan 
Automobile body building plants located at Detroit, Lansing, Pontiac 
and Flint, Mich.; Buffalo and Tarrytown, N. Y. Extensive acreage 
of virgin hardwood timber in northern Michigan 


FisugR Вору COMPANY OF СіЕУЕГАМЮ2..................... Cleveland, Ohio 
Automobile body building plants at Cleveland and Cincinnati, Ohio 


Fisuer Bopv St. Lours СомрРАнүҮ?....................... St. Louis, Missouri 
Automobile body building plants at St. Louis and Kansas City, Mo.; 
Oakland, Calif. and Janesville, Wis. 


Fisoer Bopy COMPANY OF АтгцАктА?..................... Atlanta, Georgia 
Automobile body building plant 


FLEETWOOD Вору СокрокАТІОМ................... Fleetwood, Pennsylvania 
Automobile body building plants for custom bodies. Plants at Fleet- 
wood, Pa. and Detroit, Mich. 


TERNSTEDT MANUFACTURING СомрАМҮ2................... Detroit, Michigan 
Hardware for automobile bodies and Frigidaire cabinets 

Tur NATIONAL PLATE Grass СомРАМҮ?................... Detroit, Michigan 
Plate glass for automobile bodies. Plants at Blairsville, Pa. and 
Ottawa, Til. 

FISHER LUMBER СокРоквАТ1ОМ?........................ Memphis, Tennessee 


(Fisher Detta Loc Company, subsidiary) 
Large tracts of virgin hardwood timber in Louisiana and Arkansas; 
saw mills at Ferriday and Wisner, La. and saw mill and automobile 
body woodworking plant at Memphis, Tenn. 


Fisoer Bopy COMPANY OF ЅЕАТТІЕ?.................... Seattle, Washington 
Automobile body woodworking plant 

FisugR Bopy SERVICE СОкРОКАТІОМ..................... Detroit, Michigan 
Automobile body parts depots and body servicing plants at Detroit, Mich. 
and Oakland, Calif. 
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Accessory and Parts Group 


А С SPARK Pine СомРАнҮ?................................ Flint, Michigan 


AC spark plugs, AC Miko aviation spark plugs, speedometers, oil 
gauges, ammeters, thermo gauges, gasoline gauges, tachometers for 
marine purposes, altimeters for motor cars, instrument panels, air 
cleaners, oil filters, fuel pumps, gasoline strainers, die castings and 
decorative tile 


ARMSTRONG SPRING Ютутѕтом!.................. ea mad ee Flint, Michigan 
Automobile chassis springs for passenger cars and trucks 

Brown-Lire-Cuapin Diviston!......... eda dine ee o Syracuse, New York 
Differential gears for passenger cars and trucks 

DeEtco-LacuT COMPANY а ра воа E dre eee Dayton, Ohio 


Delco-Light electric power and light plants, D-L residence water systems 
and Delcogas individual gas-producing units for domestic use 
Derco Propucrs СороңАттом?.......................-+--- Dayton, Ohio 
Lovejoy hydraulic shock absorbers and integral and fractional horse- 
power electric motors 
Dzrco-REwv СокРокАттОМ?............................. Anderson, Indiana 
Delco-Remy starting, lighting and ignition systems for cars, trucks and 
coaches; Klaxon horns; Dual locks; Electrolocks and Delco batteries. 
Plants at Anderson and Muncie, Ind. 
FRIGIDAIRE CORPORATIONA 2. а dust ees se Raw E dee hoe . Dayton, Ohio 
Frigidaire automatic refrigerators; automatic refrigerating units for 
household and commercial use; milk cooling equipment; ice cream 
cabinets and Frigidaire water coolers for homes, offices, stores and 


factories 

GUIDE Lamp СокврокАттон?............................. Anderson, Indiana 
Automobile lamps. Plants at Anderson, Ind. and Cleveland, Ohio 

Harrison RADIATOR СокрокАТІОМ?.................... Lockport, New York 
Radiators for passenger cars and trucks. Plants at Lockport, N. Y. and 
Detroit, Mich. 

Ңүлтт BEARINGS ЁтутзтоМ!................. eere Newark, New Jersey 
Hyatt anti-friction roller bearings 

INLAND MANUFACTURING Сомрамү?.............. РОТИ Dayton, Ohio 
Steering wheels, Inlox bolts, rubber and moulded products 

Jaxon Steet Propucts Юту1ѕіом!....................... Jackson, Michigan 


Wood and wire wheels, rims, tire carriers and rim parts, steel stamp- 
ings, tire carrier locks 
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Tur MCKINNON INDUSTRIES, ЇлмїтЕрР?......... .....St. Catharines, Ontario 
Automobile differentials; starting, lighting and ignition systems; tool 
kits; spring covers; malleable castings; stampings; drop forgings and 
saddlery hardware. Plants at St. Catharines, Ont. and Buffalo, N. Y. 


Moraine Propucts Company’........ i Duty bad ox sities Dayton, Ohio 
Durex oil impregnated metal bearings 

Muncie Propucts Ютуїз1ом!............................. Muncie, Indiana 
Transmissions, steering gears, chassis parts and automobile engine 
valves 

New Departure MANUFACTURING Company’............Bristol, Connecticut 
Ball bearings, coaster brakes, bells and bicycle hubs 

NonrH East APPLIANCE СокРОКАТТОКМ?................ Rochester, New York 


North East starters, generators, ignition systems, speedometers, horns, 
heaters and cigar lighters for automobiles and motor boats; small motors 


SAGINAW CRANKSHAFT Division’......... —— M Saginaw, Michigan 
Crankshafts for automobile engines 

SaciNAw MALLEABLE [RON Division'..................--Saginaw, Michigan 
Malleable iron castings for passenger cars and trucks 

SAGINAW STEERING Gear Division... ... ees Saginaw, Michigan 
Steering gears for passenger cars, trucks and buses 

Омітер Morors Service Ічс.2,............... —— M . Detroit, Michigan 


Provides authorized national service for Delco-Remy and North East 
starting, lighting and ignition systems; Delco batteries; Lovejoy hy- 
draulic shock absorbers; Klaxon horns; Faxon rims, rim parts and 
wheels; Harrison radiators; New Departure ball bearings; Hyatt roller 
bearings; North East speedometers; AC speedometers, air cleaners, oil 
filters, gasoline strainers, fuel pumps and gauges; Guide lamps 


Overseas Operations Group 


GENERAL Morors Export Company’..... eese Мем York, New York 
Distribution of General Motors cars and trucks in overseas territories 
not covered by General Motors overseas operations; Zone Offices in 
eleven cities abroad | 


GENERAL MOTORS ЇлмїтЕРр?......................++..+.. London, England 
Distribution of cars and trucks in Great Britain and Ireland; plant at 
London 

GENERAL MOTORS INTERNATIONAL, A/S’?.............. Copenhagen, Denmark 


Distribution of cars and trucks in Denmark, Norway, Esthonia, Ice- 
land, Latvia and Lithuania; assembly plant at Copenhagen 
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GENERAL Morors NORDISKA, А/В?...................... Stockholm, Sweden 
Distribution of cars and trucks in Sweden and Finland; assembly plant 
at Stockholm 

GENERAL Motors Ww POLSCE SPvZ 0. 0.2.................... Warsaw, Poland 


Distribution of cars and trucks in Poland and Danzig Free State; 
assembly plant at Warsaw 

GENERAL Morors CONTINENTAL, $. А.?................... Antwerp, Belgium 
Distribution of cars and trucks in Belgium, Austria, Bulgaria, Crete, 
Greece, Holland, Hungary, Italy, Jugoslavia, Roumania and Switzer- 
land; assembly plant at Antwerp 

GENERAL Мотовѕ С.т.Ь.Н............................... Berlin, Germany 
Distribution of cars and trucks in Germany, Czechoslovakia and 
European Russia; assembly plant at Berlin 

GENERAL Morors (FRANCE) S. Aw... Louane Paris, France 
Distribution of cars and trucks in France, Algeria, French Morocco, 
Spanish Morocco and Tunisia; warehouse at Le Havre 

GENERAL MOTORS PENINSULAR, S. AJ’... 2. ees Madrid, Spain 
Distribution of cars and trucks in Spain, Portugal, Canary Islands 
and Gibraltar; warehouse at Madrid 

GENERAL Morors Near Fast, $. А.2..................... Alexandria, Egypt 
Distribution of cars and trucks in Egypt, Arabia, Hejaz, Iraq, Italian 
Africa, Aden, Syria, Persia west of 56° E. L., Palestine and Turkey; 
warehouse at Alexandria 

GENERAL MOTORS ARGENTINA, S. А.2................ Buenos Aires, Argentina 
Distribution of cars and trucks in Argentina and Paraguay; assembly 
plant at Buenos Aires 

GENERAL Мотовѕ po BRASIL, $. A2 ...................... São Paulo, Brazil 
Distribution of cars and trucks in Brazil; assembly plant at Sáo Paulo; 
branch warehouses at Recife and Porto Alegre 


GENERAL Motors URUGUAYA, S. А.2.................. Montevideo, Uruguay 
Distribution of cars and trucks in Uruguay; assembly plant at Monte- 
video * 

GENERAL Morors SOUTH AFRICAN, Lrp.’........ Port Elizabeth, South Africa 


Distribution of cars and trucks in the Union of South Africa, Rhodesia, 
British Southwest Africa, Portuguese East Africa, Nyasaland, Bechu- 
analand and the Katanga district of the Belgian Congo; assembly plant 
at Port Elizabeth 
GENERAL Мотовѕ (AUSTRALIA) Pry. Ітр.2.............. Melbourne, Australia 
Distribution of cars and trucks in Australia; assembly plants at 
Adelaide, Brisbane, Melbourne, Perth and Sydney 
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GENERAL Мотокѕ New ZEALAND, [тр.2............ Wellington, New Zealand 
Distribution of cars and trucks in New Zealand; assembly plant at 
Wellington 

Genera Morors Japan, LTD... nonna annuau nes Osaka, Japan 
Distribution of cars and trucks in Fapan and Korea; assembly plant 
at Osaka 

Genera Morors CHINA, Їмс.?........................... Shanghai, China 
Distribution of cars and trucks in China and Manchuria; office in 
Shanghai, branch in Mukden 

N. V. GENERAL MOTORS }АУА?.............................. Batavia, Java 
Distribution of cars and trucks in the Dutch East Indies, French 
Indo-China, Siam and the Straits Settlements; assembly plant at 
Batavia 

GENERAL MOTORS ĪNDIA, Їлгр.?............................. Bombay, India 
Distribution of cars and trucks in British India, Ceylon and Persia 
east of 56° E. L.; assembly plant at Bombay 


VAUXHALL MOTORS, LED. acc b we а Tere oe vd y eS Luton, England 
Manufacture of Vauxhall motor cars; plant at Luton 

ADAM OPEL A UU eec tees Lor кезд doigts dia Rüsselsheim, Germany 
Manufacture of Opel motor cars and trucks 

Detco-Remy & HYATT, Їлр.}............................. London, England 


Sales and service on all Corporation accessory products in the British 
Isles; technical and service headquarters at London 

Overseas MOTOR SERVICE CoRPORATION’.............. New York, New York 
Sales and service overseas on all Corporation accessory products 


Financing, Insurance and Accounting Group 


GENERAL MOTORS ACCEPTANCE CorPoRATION’.......... New York, New York 
(Including Subsidiaries’) 
Finances wholesale distribution and retail credit sales of General 
Motors products; branch offices in eighty-five cities in the United 
States, Dominion of Canada and overseas 


GENERAL Excuance Insurance Corporation®........ New York, New York 
Provides fire-theft insurance service on cars sold at retail 
MOTOR ACCOUNTING СомрРАмМҮ?.......................... Detroit, Michigan 


Installs, audits and supervises standardized accounting practices for 
General Motors dealers and distributors 
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